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Canadian
Securities

AT
15% Discount

1 Your American dollar buys
$L.15 in Canada.

a We will be glad to send
dealers a list of high grade
government, municipal,
pnblic utility and industrial
1A0es—

incipal and interest
on W) are payable at par
in the United States,

( Deducting 159, from the
Montreal market price of
thesa issues, makes them re-
markable as bargain,

Write at once while this tem-

porary v promigm
still axists.

Greenshields & Co.

INVESTMENT RANKER»

17 51" John S, Montreal.
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We Offer :—

Province of Nova Scotia
5(:('} Bond';‘
Due July 2d, 1929

| Interest and principal pay-
I able in New York.

Exempt from Provineial In-
come Tax and Succession
Dues,

To Yield 79,.
Price on Application.

F.B.McCurdy&Co.

Members Montreai Stoek Exchange
136 St. James Strest,
Montreal, Canada,

Specialists in
] all
- CANADIAN SECURITIES

——

Private Wires to
Montreal

MILLER & CO.

Members -
New York Stock Exchange
EQUITABLE BLDG,

4! 120 Broadway New York

Toronto

-T

{ | the guests of Mr. W, P. Keamnby at the

.CANADIAN

5%
VICTORY BONDS

Due November 1st) 1924

At present market and exchange
quotations these bonds may be
bought to yield the American in-
vestor about 95,

!

It is only reasonable to sippose
that this premium on American
funds will be materially reduced.
Therefore an investment in these
bonds offer sound security, a high
interest yield, and the prospect of

8 considerable increase in market
valué

HANSON BROS.

Investment  Securities
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The members of the Oanadlan Club
listened to & very Interesting talk last
Saturday by Mr. Dillon Wallace of
Heacon, N, Y. on Labrador. Mr, Wpl-
Ince has made three extended oo

friend and companion,
of starvation, and Mr. Wallace was
rescued just after he had collapsed in
the snow. In spite of his terrible ex-
perlence he feals the lure of the wild so
etrongly that ho says he would like to
g0 aguin.

Hbo polnted out how little is known of
Labrador—almost no real surveys hav-
ing been made—and he declarsd that
from what he saw he s firmly ocon-
vinced that the mineral and other
natural wealth of Labrador will maks It
of far greater value than Alaska, for
whose purchass the United States Gov-
arnment was so seversly ridiculed when
it mpent $7.000,000 for It

A very Interesting discussion followed
Mr. Wallaoe's lecturs, and ha was kept
busy for three-quarters of an hour in
replying to questions. He s convinoed
that the cloaing of tha Btralts of Belle
Inle, s now proposed by some English
englneerm, would greally moderata the
climate of a conniderabie part of Lab-
rador, by preventing the los from pass-
ing through ths stralts between Labra-
dor and Newfoundland into the Culf of
B Lawrence. Home of the engineers
present stated that the profect s per-
fectly feasible from an engineering point
of view, T. Kennanl Thomson acted as
chairman for the oocasion.

Col. A, J. MacKengle, Toronto, was
the guest of Mr, T, Kennard Thomaon
it the Canadian Club lnst Tuesday,

Mr. Donald MacDonald, Toronto, was
the guest of Mr. C. C MacDonald ai
the Canadian Club lnst Wedneaday.

Col. A. Montgomerie, Halifax, N. 8,
and Mr, D. W. Ledingham, St. John,
N. B, were the guests of Mr. J. R. Bin-
r';lnl at the Canadlan Club last Thurs-

ay.

Mr. C. A, Boott, Toronto, was the
guest of Mr. Frederic Hudd at the
Canadian Club lant Thursday.

Miss M. Cartright, Ottaws, and Mrs,
B, H. Reir, Kingston, were the guests
of Mr. T, Ketinard Thomson at the Cuna-
dian Club last Thureday.

Mr. Gordon Bmith, Taronto, was ths
guest of Mr, Robert N, Graves at tho
Canadian Club last Friday. o

Mr., R. P, Phin, Toronto, was ths
guest of Mr. W, W, Nugent at the Cana-
dian Club last Friday.

Mr. A, W. Despard, Ottaws, was the
guest of Capt. A. H, Kinney at the Cana-
| dian Club last Saturdny.
|
| Meanrs. M. Lodge, Moncton, N. B,
and H. J. Logen, Amherst, N. B, were

Cunadian Club last Saturday.

Mesnra, ©, E. *MacDonald, € Brook,
W. W. Duncanon, Toronto; Oen.
Brutinel, Percival F. Gifford and W. P,
Kearney, Montreal, wers among thoso
, who registared at the Canadian Clud
last weel.

Mr, and Mra F. F, McGovern, Mont-
real, were among those registered at
the Canadian Club last weelk.

Col. J. A. Cooper entertained a party
of seventeen at dinner at the Canadian
Club last Tuesday.

Recent Canadian arrivals at the Hotsl
Belmont include J. G. Anderson, Mr. and
Mrs. J. H. Paterson, Toronto; J. D,
Hathaway, Mr, and Mra. A. H. Vipond,
¥, J. Bhaw, Mr. and Mrs. H. D. Dwyer,
Montreal; R, M. MacLsod, Winnipes ; A.
W. Despard, Ottawa; D. 3L Campbell,
Onmt. n, Ont.;: G. W. Smith, Pembroks,

Major-Gen. and Mra, C. Jones have ar-
rived from Ottawa and are spending a
few days at the Hotel Belmont.

- e

Arrivals at tha Blltmore the past faw
days Include SBamuel Hart, J. D, Johnson,
Alphonss Racine, Montreal; O, E. Fiems
Ing, K. C. Windsor, BE. J. Livingstone, J,
a. Robertson, Toronto; J. P. Crerar, Ot~

Wi

D, H. McDougall, president of the
Nova Scotin Bteel and Coal Company,
arrived from Montreal Saturday and iy
staying at the Biitmore Hotel.

Mr. and Mra, D. J. Bourke of Windsor,
Ont., are. registered at the Murray Hill
Hotel. Mr. and Mrs. W. R. Bdwards of
Orillia, Ont., are also at the Murray Hill,

F. B Blodgett of Montreal and M. 'W.
Morton of Hamliton, Ont, were among
recent Canadian arrivals at the Hotal
Commaodors.

Mr. and Mrs. Morris P, Bryant of To-
ronto are staying at the Commodore
Mr. Bryant I8 & membér of the To-
ronto Btock Exchange.

Boston Canadlans are “up and com-
ing.” On Baturday next the ‘Canadian

Bishop Edwin H. Hughes, D. D, LL. D,
Methodist Eplscopal Blshop of Masaa-
chusetts, and by the Hon, Moorfleld
Storey. Among the invited guesta will
ba T. P. Portar, British Consul-General,
of Boston; Prof. M. Roscos Thayer of
Hurvard, president Amarican BEnglish
Speaking Unlon, and A. H. R

president Canadian Club of Harvard.

Mr, and Mrs, F. T. Cuttls of Montreal
Are reglutered at the Hotal Commodors.
Mr. Cuttls in secrelary of the Montreal

'h—umglon Company.

MONTREAL,
HAMILTON, O

TORONTO, Ont.
LONDON, Ont.
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R State at u low cost. The State has

Club of that city will be addresssd by | paots,

DESPITE EXCHANGE

Canadian Bankers See No Sign
pf Contraction in General

Industry,

Tononto, Feb, 28.~Whils foancial
watichdogn are still eagerly scanaing the
harizon for posalble changea arjsing from
international exchange and trade busi-
ness bas continued uninterruptedly good,

thers may be, and probably will be, dif-
foulties before normal life of peace time

can ba resumed. It 18 thought that
bankors more than Indus-

Wo

A banker exprosses the view that a
egres of uncartainty will continue until
the Dominion Government's fAnancial

and cally on the
urn will hold a tighter rein
general publie,

of reports from branches of
wids Canndian connsctions
of abnormal conditions; in
was i genarnl revalation of
business and good Uman,
Bome of the western communitios are suf-

Though Uttle notice has beon taken of
the event, as it was previously dia-
countod by Parlinmentary debate and
confoerences outside, history was made
during the week by the ratification by
Grand Trunk Rallway ashareholders in
London of the agreement for the disposal
of that great rallway system to the
Canadlan Government. This adde a sys-
tem of 8,173 miles, of which 1,660 are In
the United States, to the rallways ownaed
and operated by the Canadian Goverh-
ment.

Discussion at the mesting resulted in
some bitterness, but the agreemant Car-
ried wilh oniy a dozen or no digsen.
tients. Bome of these attacked the
“morals’ of the Canadlan Govermment
for ita method of taking over the rall-
and this bhas brought warm re-
plias from Canada, showing thut the
position of tha G. T. J. shareholders
would have been a good deal worse If
the Government had not coms to the
resciis and made sure of nene reward
for them befors the rallway was forced
Inte recelvership. The task of aseiml-
lating = radlway system with a eapitall-
zation of §707,000,000 and bringing It
into the position of m profitable publie
utility will be one of the greatest ever
undertaken By the Canadian peopla and
will call for all the statesmanship that
can be brought to bear.

To Conmervo Resources,

Trads relations between Canada and
the United EBtates coniinue to occupy
a plawe of prominence. Ottawa de-

“which will have as its purposa the con-
servation of resources which are In
danger of utter denudation from Lhe in-
ordinite demind from other countries.”
This obvioualy referred to lumber and
newsprint. The newsprint case hias
been taken care of for months by the
regulation that 15 per cent. of the Cana-
dian output must be retained for the
home market, and this 18 woriting out
satisfactorily at pressnt

Lumbermen have protested against
the iden of an embarge on the export
of thelr product for various reasons,
one being the hindramce on production
which this would Involve, and another
the necessity for many kinds of wood
from the Unitad States now being im.
ported. Lumbermen hers apparently
take the ground that conservailon Is
none of thelr affalr, despite the fact
that they derive their prodvat from the

failed to appreciate the responsibilities
of providing replaceabls natural re-
sources, llke wood, for future genera~
tionsn: hence the lumber industry, rav-
aged by fire year after year as wall as
the harvest of the woodsmen, is in dan-
ger of serious impairment before many
years pass,

Resolutions and deglarations in favor
of made in Canada products continue to
find utterance as a result of the high
exchangs on American funds, The To~
ronto Board of Bducation hits decided not
to purchase further supplies in the United
States no fong as the present
ponition exists. On the other hand, one
large Toronto firm buying many &up-
plies mcross the border reports two let-
tars in ons day from United States
busindss firms, one offering to wplit the
cost of exchange n half and the dther
offering to pay the whols cost rather
than forege the Canadian market. These
are examples which are appreciated by
Canadlan business men and will amist
in maintaining good relations for the
future where an f{rritating policy might
have unfortunate political as well as
economic, restlts.

Industrial Repeorta Good.

Campany reports presentad during the
week showed further evidence of a
atrong Industrial position. F. N. Bart
Company, Ltd, had profits of $795,714,
compared with §$470,876 a year ago.
Traders are wondering If this will bring
an increase in the dividend on common,
whirh is now & per cent, but a high
ofticlal of the company said he did not
expect any actlon of this kind for some
time {o come. :Htandard Bank profits
for the year were $776,310, an Increase
of $79,866. Deposits were §74,019,022,
compared with 305,060,568, Cash and
quick assets amount to 46 per cent of
the llabilities to the public. .

Reports of earnings for the Brazillan
Tractiop Company made & good showing,
ths total for the year 1919 belng 113~
074,000 milrels gross and 58,423,000 net,

and the stocks with the largest turmover
ended the week with higher quotations
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spatches have foreshadowed legislution | ..
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‘Shedding a Clear Light
Through Poisonous Fog’

NDHR the heading “Commanda-

ble Work,"” the Canadian Club

News of Boston prints the fol-
lowing In )ta eurrent fsmue: |

-4

L

“In this day of garbled news
muddled thought Tum BuN AxD
Yok HusaLo eannot be too highly
commendsd in ita unselfish effort to
Iay this solid foundation for contimued
mutueal understanding belween the
two eountries,

"lﬁ.tft.n Kentucky darkery, t
In s thunder storm on & y
mountain trall, who prayed *that if it
was jout the mame, Lord, please send
@ 1" more light an' a W' less noise,’
the peopls of thin country are eallin
for the clear facts on gquestions 0
the day. Tunm Sun axp New Yomx
HunaLp, In keeping with Its name, I8
shedding a clear, strong light through
the polsonoun fogn of prejudice and
Ignorance”
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GAIN IN FOREIGN TRADE.

Canada’s Exports Deecline, but s
' ports Expand.

Canafda's foreizn trade continued to
expand In the month of January, Ex-
porta declined $3,817.155 and Imports
Inereassd $36,807,962, making a net in-

crense over the corresponding month of
1519 of 926,000,000, dr about 13 per

The Increased purchasss were: Food
stuffs. which Incremsed by 96,961,353 ;
animals and animal prodocts, which

cronsed 6,000,600, and
and textile which increased
by $16,000.000.

The decreased

e
slight increase.
creaned over §§,000,000.

In lron and steel and manufactures
thereof Canada sold $5,007.4%1 worth
and Importsd $15,697,486 worth. This
indiontes that the Canadian iron and
steel Industry in catching up on the
domestic demand. Tha figures for the
ten months ending January in this cliss
of goods show exports of 380,460,785
abd Imports of $147,6€7.396.

Tl L™

An invitation towpen a

New York Office

in conn ection with THE SUN AND
NEW YORK HERALD'S newly
established '

CANADIAN
INDUSTRIAL BUREAU
! is hereby extended to—
Canadian Boards of Trade,
Chambers of n&
Other Similar
Interested in the Industrial
Derelopment of Canada.

o, By st

services,

g iy

B an::

‘#nus

(GANADIANS TURN
T0 SUGAR STOCKS

Montreal Market Marks Time
on All Other Trading
During Week.

Special Corraapondance to Tun Buw axp Kew
- Youx Hunato., 1

MonTnmal, Feb, 13, — Sugar was the
only subject in which the Canadlan
stock markets took any Interest during
the past week. The only lsted secur-
ity conneited with this business is At-
lantic Sogar, and this stock was run
up from 37 at the beginning of the
weak to & fraction better than 84, most
of the rise taking place on Wadnesday,
when the news c¢ams in that the price
of sugar would be Increased by 2¢
per, pound.

With  this - exception ths Montreal
market was absolutely marking time
throughout thas week. 'The dimasirouns
results of heavy Hritlsh selling had
apparently censed thalr effoct, Brasillan
Traction worked up a Mttle higher, and
Shawinigan and Montreal Power re-
nained within a (raction of the previous
wook's prive, Tha Canndian market was
ehlefly influenced by the uncertalnty In
New York, und reports of an expected
improvemeant In American ralla, dus to
thy ocessation of European selling, had
A wvory encouraging e

The steel stocks were somewhat weak,
although solling wns on & very moderals
weals, Papers wers noglected, along
with the entire clans of the speculative
slocky of the recent rise, On the other
hand, thero was & falr demand at rising
prices for the textile sscurities, whoss
position hus been greatly etrengihened
by the curtaliment of Imports from
Great Boitaln.

Canada Steamships was strong though
not very active, on the excollent annusil
report submitted on Thursday, which
showed & surplus for the year of §3,110,-
280, out of which the dividend require-
menta took only $876.000 for preferred
and $480,000 for common, President Nor-
cross In his reporl stated the bellef that
the Immigrant business handled by the
company’'s ocean sorvices would assume
large proportions, The common stock
will ba placed nn & T per cent. baasis,
which makes 1t look decldedly cheap at
& price in the vicinity of 75.

The following lable gives the total
malen, high, low and last prices and net
changea of all stocks and bonds traded
in on the Mentreal Btotk Exchange for
the week ended Feb, !!;
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3 point of Canndian-United Statos rela-

| feeling that has been growing In Canada
for sdvoral

lclm business with tha United States
! British Colonial Office, and consequently

-3 | eclousness & mare adequnte comprehen-

OPEN T0-HORROW,

Governor-General Expected to
Outline & Moderats Pro-
gramme of Legislation.

lydu Corvetpendencs fo Tun Buw a¥p Nyw
Yore HwnaLb,

OTTAWA, Foby' 23.—In the apeech from
tha throne with which the Duke of
Devonshire will open Parllament on
‘Wednosday a modorate programme of
logisintion will be f In the
domentic Nald tha most Impartant, mens-

chiza act. 'Thia bill, which has been the
subject of lengthy consideration by &
sub-commiftes of the Cabinet, under
the chalrmanship of Hon, J. A. Calder,
will abolish provinolsl voters' Yists and
will substitute for them llsts prepared
by Dominion enumerators; will confirm
the full right of Canadinn women to
the franchise; will Jimit tha right of
persona of wllen orlgin to vote, and will
temporarily disfronchine all those gulity
of desertion under the Military Bervice
act,

The mpoech of the Governor-Genaral |
is wlso expected to make mention of &
blll providing for Canadian naval de-
fence, The character of this measure,
which has given tha Cabinet a great
denl of thought, i problamatical. In
the Inst analysis its sise and principle
will depend upon the attitude of & canoun
of Government supporters, to which It
will be submitted for upproval before
being Introduced into the House.

In the country there in & great deal of
difference as to the form which such &
bill should take. Thers la & school that
belleves the country should be Inunched
upon an ambitious naval programme,
holding that Canada's newly acquived
status as & nation and her world trade
demand & strong navy. There s an-
other school that belleves that no naval
step of any kind should ba taken until
naval expertd of the world are cef-
nitely agreed, In the light of war ex-
perlence, as to what charncter of naval
defence Is likely to prove most effec.
tive, And, finally, thers is the agrarian
movement, with its radical policy of
peace, retrenchment and reform, which
belleves that Canada does not requiroe
any navy worth mentioning, and that
the money which it would cost could
bo bettor spent in reducing the country's
burdenmome debt.

Batweon thesa threa confiicting schools
the CGovernment finds It difficult to
choose. The argumant against any pol-
loy calling for Immedinte heavy expondi-
turs having regurd to tha financial posi«
tion of the nation {8 unguestionably a
very commpeiling one. And It is ne the
less compelllng from the standpoint of
political expedlency when the great and
growing strength of the Farr ars’ party
I taken into consideration. On the other
hand, the view *hat Canasa must shoyl-
dér her shars of tha naval defence of
the empire or get out of It {3 ome that
appeals to Canadian suif-respect and pa-
triotism and ls not to be lightly dix
miused.

Cansda at Washingtom,

Tnternationally and from the stand-
tions a measure creating and defining
the diplomatie positlon of an Indepen-
dent Canadian representative at Wash-
Ington will bs of the highest importance.
The ereation of such i post, the oocu-
pant of which will work In cooperation
with and yet quite indepandently of the
| British Ambassador, s the result of a

years and that has found out-
spoken expression sincs the beginning
of the war—namaely, that IL is contrary
to sfficlency and to the Dominion's na-
tional status in the world to have Cano-

continue to he transacted through the

via London,

During the latter part of the war, in-
deed, a Canadian mission was estab-
llshed at Washington and Ils success
led the Gevernment to Introduce & meas-
ure in Parlinment last year making the
post & permanent one, Since then the
question hes been the subject of many
communications between Ottawa and
London, tha result of which ls that the
Imperial authorities are quite agresable
to the proposition that an independent
Canadian representative should be sta-
tioned at the American eapital and with
full powers to deal direct with the
United States Government upon all ques-
tions, political, financial or commercial,
with which the two countries are solaly
concerned. In all matters of ocourse
which affect the whole ampire the Cana-
dlan representative will work In coopera~
ton with the British Ambassador; ahd
the latter, on the same principle, will,
when dealing with questions which af-
fect the Dominlons, consult the Canadian
representative, But in all other matters
—matters of ly Canadlan concern,
such as trade or boundary treaties,
waterways, fishing rights, &c.—commu-
nication will be direct between Washing-
ton and Ottawa.

Such an arrangement, it Ia belleved
here, will conduce to & still better undor-
standing between the two countriem It
will, for one thing, have the effect of
fastening upon the United States con-

sion of the constitutional position en-
Joyed by Canada as & member of the
EBritish commonwealth of nations. There
Is a fealing in Canada that despits the
unblamble attitude of Lord Grey and
the British Embassy the apparent In-
ability of many United States Senaters
to appreciats Canada's relation to the
peace treaty, and particularly to the
League of Nations, Is dus In great meas-
ure to the absence from Washington of
an accredited

who counld put the
before tha American people In a more
comprehenaive and concrets form.

Other Domestico Matterw,
Bome- other domestic matters to be
foreshadowed

the Dominfon civil pervics, & measure of
¢hipbuilding, and minor amendmanty to
the Indusirial disputes act, bringing it
more Into line with demands of both Ju-
bor and capitul and with needs of new
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JARVIS BUILDING,

EMILIUS JARVIS & COMPANY

INVESTMENT BANKERS

TORONTO, CAN,

CANADIAN

81 St. Peter St.,
Quebec
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SECURITIES

Government, Municipal, and Industrial
with
Principal and Interest payable in New York funds,
' to yield over 87 at prevailing rate of exchange.
Write for particulars.

THORNTON DAVIDSON & CO., Limited,
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(1] ka St.,
tawa.

orders in all securities local to t

111 Broadway
New York

“CANADIAN SERVICE |

Montreal - Toronto Quebec
Ottawa Winnipeg St. John
Halifax Frederickston Hamilton
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quick and efficient service in obtaining o otations and executing
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Investment Securities

CANADIAN FINANCIAL CORP.
111 Broadway New York
Tel Rector 8021, ' {
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National Rellways for 1919 at $30,000,-
000, and added that appllcation would
ba made to the Rallway Commisgsion for
a 40 per vent. incremss In freight and

Canada Adds & Thousand Illh._
More than s thousand new banks wore

the total up to LI, an Inorease of nearly
por cant.  Most of the new banks are

Canada

and the

United States

Investors in the Unitad State
Canadian Govern-

For instance, the 1919
Lot Bond ing st
yearly a
due 1984, "ITI p.th.-m
purchaser a of over 74 %.

The 1919 6
due 1924, can
price to yield over 9

These bonds have behind them
the entire assets of the DO-
MINION OF CANADA.
Winans, Dickinson
- & Whitehead

Limited
Inscatment Bankers

Dominion Express Bullding
MONTREAL, CANADA

Sharing Canada’s
Development

YOU have an to share
in the development a baslc
industry.
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